Ml g awl 
"AN B88 Gay pall Ads Backes 53 — thee ely et SI 
“3 poles stt§-Giej 5p gd sly gi 
— fl jall -asle— ide cals decla janadll ole 5 Ala p glell ANS spall 
0663/45/58/35 : Jw Late 
00213/38/80/19/07 : <u) aig 
> osSlall 
038/5 1/54/09 
038/80/42/75 
AAS) Sal 
s_zeghib@yahoo.fr 


Lamitta.ame2001@yahoo.fr 


AMS )aay As jLivall 
Spall Cpa g Guasch Cpe s Atal) Aa 8) :Atahaall gy gic 


$ jondatiall Cpa g Giaiall Gua AgtLall Aa git 


Ce Oc oulalyl 5 oLASY) Ge Mla 8 6S Sy Ges 5 GI jb! alia Le dj) US Giléel 8 
Lp jue gb IS GS Gf ca EY Le ghana AS gf ede OU Maes Mle Gal LI La S ge 
NaI ode Gy 983 Lala La UT Gye as) EY Ge izes Gel gals Ledliiol 5 UYU Luh ye Uy pve 

LES) Que ye Agel) J dell 
He yp ened Gyo uted Lola Genel Gye GIS Cure GL ye GME pie 1g AGL GLa WI gas Ge 
Led} Lie 8 dallas 5 yalen aS Ge Ss puall ge lpi Cay yee lal G8 IS 5 de MI ryan 
Halas ay Gf 52 Spall Cll pas meet 8 yo USS Jaa AN Al gall Lil yy Ge 5 AjS pall dyil 
ig Lexie LG LEN SLAY) eal yy lal clin Yo LALS pase) lil) Opa le Lille 55 Up cas 

« Alguall eae (8 Solel losis 


$y yest Gye y Gutall Gye Alle de i) US Mal go (ght cpap Sli 
3 AML Si pall ge Ghee SDE Ge sill 5 Geaaall ene Cnt age gall Chall Ung O85 
eLiaadll pal SDL BY) alla Ged itl: y Lausall sel gd yo bf Gi Y All dys wall lal 
gd 8 LAY GU aed a Adega J de gall Gpslnn 5 Slagall LAY! Glia dull 
Ape Gl gall 5 Al pital) 5 ate gill AL pyar 5 phat) GLY cs saat) ASS hd ls Jul 
slaal Ayal) 5 AWE, Apqdatlh lal ge Usa sf Lae A ype 
2 AW SY sll) Ld Leas Gleall elttl dual ye Adal) Vl 4 Gaal 
(Aah gall Chagall ALLY 5 ABI yall 5 jgal Ay 3S yall i giall cA all) Aya gl Glgall a - 
See ys JAI (le cba SLEBI Cle yteLioall 5 Sulla 40 5) comes ant (iS Ge Lala bases 
$ lal 5 salaidy! (SLY! Alla yball aul 8 alu 
95 dal Beli te ell Galt as Lolk 5g tla gall UGLY) Glin aeiat a - 
$y pexiall 
$ Auda! AML SdLaleal Ye ayant cl yy Le 35) pall Aull dLoleall aust Sa Ja - 
cliccill 5 Ap ocall yoy mill Golie 90 ol gre cle GE pecall y Mall Gl gal a GLY) ela 
95 lla) jz atl apple Glas US apd Cue day pall Gla) gl ga Ay lea! Gls sled alll uA 
Ail) 4p yall 
wcthes laa! SI Ayes I Glgall 555 9S alg) «_dakd Ath gl Gholi) (5 give cle 








2009 — 2007 Aiat ji) Atta 44591 
cals Fyay Le F ol) Syattl LAY) bles y gla) bla. slat GS UL LV! wag 
Vda 58 8 5 clei) 8 aan gill cle Lala wads gl ell Arzidie (gadill G gull (8 Bafldll Gore 
Ay baal J cad dosh adel LALO J GUS le J peall Ly jill 3 gee a GLa! 
C9) Bee Balls HY tes 5 Ay Mle yg yg GbiLaces Ay lial) arg sill QLaisY! (SI dena! culs 
gy Lee Lael pes Gk eee gill SAM ga gts Ge GLEN Gail Gig Ge G8) Glilas Af ayes 
He Agel Spell lead Jeet Ay lie deta Lay of al lS G gull Ie 8 LI Gl Glas Lal 
Goll Gy lad) pho ee dials 48 gull Ly lel 
Leg HS) ayaeill US Ja! 5 yued dalle Gl yg) USE 8 Gey ll Ltlae Gey sy sill 9 sii Sle 
5B gh 2) gall A abs gi A giall glad ¢ccleall slaty) Grline Auols ¢(y gill (5 yetiiuall 
aS tpg all Alla) GY! Glass GLE) gle Spall ys petiall ashy 5 ure 4 lie 
cOatlall Ge Gull gle Upneall Gaall alastasl sl Glos Ge ajo le Spaall Ghat! o yeasty 
2) gi GN) cys Aylaall Aaland (68 Gackt GIS yb ala) oy 28 
A} le qa BIS Le US dee Gyay Glee gal i Gime delidll Slat! , lil) Gye slg! ls 
cept) ye ol jal as Apaeil Aas 4g ge Lad Ge Alda a ll age Y rGyall go Glad) LY! 
Legae 5 Tp il GOL Gyo phe Y clauall cll GiSall gall oY 5a Lal 5 cclauull (lala atl se Y 
ALLY IS gh 8 A gall y (Mba je All LAG y AMM add 5 AD paul eda. Cyzalill GUS 5 
Bp Ais pe gat le LES I epee cg Jay Ln! lg! 
toald JSti Le iV) ode jue Le 
Shand) Sasi g Lal Sl) Gly dla aang cies Ie 5 qu US Gy gill Aw Laie - 
¢4lLall 
Oar sl Gye add Ggall os fb sae Gp penne sla alld 5 days Ge iS) hall cuits - 
eS aj Sym Ub lebih chaay eet gl Ibe cla gis Cs lily Ld GLA Lael 
$ pblacll 
Carrey Leo 4d jlaall Ay Lay! Aagball 3 Aasill Guolical GLB! Gps of Gu 552 al) - 
aL ds gid) LY! hla gue gh bs 5 ALLA 5 CLs! ads Led Gj pull Beli 
2) Lay 





Saws GY 93 Late 30 000 (A) Gliey (152 ane le hall gull 5 Glee y gill (8 3 lua 
SE Cp pattiaeall pad Ley cy yhaall sla gf Reduce!) Clg fll SDL cL BV! ol gee AAV! 5 Glaus gall 
FAs ye Yo 30 5 Lol) And Gls Cus 6 AS pall Stata) GUY gl! 8 sane SEs creliill Glin 





Ce 4a) LS yg S82) Gye % 50 Staal! alls Ye Aas) IBY) Ghai 5 «culSthall 
©) yy yaaa 
Estill gL tall Cyl gall cillgievall Gye! gall cil puzall alo Gal gall ye aah Yo. p ptiall Ge 
Cs aed ARG Y gill VI Vac slacell (ys patinuall 255 Gyo pdaal) Wall petnuall bal gall ¢ jsteeal 
Aghinn CL 5 Ca gST Cpe yal) Ci gSGN AGEN AS Ge Cig wall) AulLall Ae FYI Co gam (gd Aly jus 
(gi 
rgb cBayse SLY coy file Y Guts Gly cgllall Gyull 4 le) 4 lal) Galiasyl 
Sg Aah (zai (all 5 copy gt Ss las ded ileal) pels all Ayuulaall pyle - 
agrananan pbally tous clef Ge Dey! gala quill gutlurgall ce petvall ads 5 4S slacll 
(Aglaia! Leilaall cla) 4d pull 
og Asia 3 ys geal AS glad SI gall) (28 5 Lud sai of o jLG (ill yall acl - 
$QLEBY) ete cle Al gill 8 yah 5 8 pads S gual abs Ge IL) are sll ead (of (yp pettiauall 
cot) uty ALS yo Oh pas Agel ge Ans A LAY! lig) Ge saad so) bbe quill - 
gat i alls (8 Gye Ge ail 1S 
Assy pzall Cilal gl g AutLall js) pall — Yl 
Vphea eg Any pall lal oll a ggde -1 
cA All Gees Golet J golbatil J tLe clad US Ge day wall dint J dy all dal yl 
cAgdadll AslDU dalall 6 59 Alig Lali) cies 9 Aid) GhLuall lara) deeds gle SiS dLLeall 
vAdLa CDLabaal) gle Aoold (ou petall ULB! ye dass 
2 cA Spill 6 patel SLU Late Uesals Ge Galea Alga a din pe daly cl] Giga dya US 
sat Gals Sa p DE Aaa Sl fia) od 5 «pall odg) Analy Led Ae pb gai det) fia) ae atl 
5 se Saat le was 5 Aa) Cle Ue yas les Jpn US OSI 5 « "Micro Etats" 3 ptuall 
(A galeatay) pit yall Cite) cu call Gs pei 
GIB DIS Gye «La al AS ya Saye ile Sythe gh Saul!” 4B Lad Ja gt dy pall Hal 
sUgialas GalS; BUS YL JUS ed Ge Laatall JS gall 85g «ys pac ella Salud ge jl Cleland 
Bway! ats jal gall ge g sh sl Dll Gly aS ya le Gunaill 45 LIS lal oll oda Ghats) fs, 
Las Leipeal ables LS (ABLE 9 Clady!) Dey! sla! 5 Ay pall Ge aye Gad 5 lal 
© Cadi 5 Sisal) ye Hil LL Gall fy ba | Gas 
coh sail Ida She Ge Sal Gilat Gals Legad «( fiictiff ) 20a gl) gala: Gal ll oda jut 
3 9 bay d Ost isl) eeacll DR Ge cpa clad GIS aI as Gf a ALY! Leiege 


cet gL Ay) jal aged Lille ga UaSall le Us cel peal id 5 (gheill J GLOW dale yay elas 
AgLai! Lgl sa 

<(la fiction) SUA!) (le Aailé Asal fia) ge Any pecall Gila ll (28 Ayan y Ai gil’ Tul) Qe Gaal 
ssid) Sipstll (Agu ye daly) "Bermudes” (1) Hongkong" G4 GIS pill ¢ 585 Stall dans le 
pal) ashe oS Led peel UH 52 Als) le renal cl colin ( Ay pall a Lay) Gal sll ¢ guna; 
ce sill Yl gic i gs Aa Gul gill g¢ ginal s slates 9 Sig) G5 ate Ge "Hongkong" (ol) 
ADL AI nad gay Gl 

CNS 5 SF yo Les sLaall SSI "pad sll (5 silill Uy gall” (oe ALA! 5. St yall USI AS piall sac lal 
cal) Bala) Gears 5 Ayal Gyo gaill deadle 5 bate Tint) il Gl pS «oy pe lie] AS dp 
(BT @Bge gh Al gall Babys Aglaal g) gpl duals yo b ppaliall DUG Lathe glen 5 (gigs 

Ayan AN gall alas AS AS ¢ pags day peal lal ll GS yebl Aled 4alus salud) Ge plastuls 
Aud Clay 5 AML Ad gall Ladle Ai gd Glee J pags Lelslun Ge yall ode sls J Gal gall ae 
co is GEL GF el BY) (can oll A yall Ub GS LLY! Jaa (8 clgte Aull) ela Gls OU 
Ayala 5 48 gl inh gle Gh ob 5 cial A yall ali ee tin 

AA gall ayoall saath (6 WE SSS AA yall Solu 3 yaltall ce gaill (of day peal Glal sll daa.cl yu) 
« OAad gall Jb 

CSS oN ay chet 5 DL! Lalit) Ay paul gp Gas 5S 0 Ughkeans day pall lal sll Gag 
SiLial sll oda cyt cs pS) Aaa Gye cle alll Gualish Gye Y) pA Jase Aatle 8 jgal g Gls sSal 
Falla alah Gus Asai A yatll 8 Latill 45 pall eo col wcll Ge clic Yl 5 jue Apaaill age Jai LAS 
ga DL AY! 5 Sal) ginals Geet el gl SY lle clad Gay GAN thee Ge 5 eA 
Ail g Aled) Laas 48S Gyo BLE 

Hadad) Salad) Jad Lal ¢ gaill Gh patiy a gail cle Cpe) odgl Lgie Apslill Auold J pall dala pucti Y 
clasy gh Qual Lardl fg sleill Gl juall jac egal el gn Asana) Adel ye GUbLis! US sale 
«YM seb eye ay jell hg) Ula) iy cle AI Gyo ay je 


ppl g Lada) Aisa} 5 diy peal lal gl — 2 

Cp pial de gene Led alia! 2: OCDE 4ysLei8y) Apaiill 5 cy sleill Aolaie o pbs Cada al 
4alide GAY AulLdl Ge Luadll 5 gall Gees Glee 9 JS) ye kt ut 
Suady 5 Asal yuledll Las 8 Ge 8 Yo aed All clan! Lala @ Shs Jf a wey 
Yogo pee ill Aske slat (0b Tid gall tA oll Leal) Ady Asli 12 le iY le 
eg SY Cael BASLE 12 Gye i le Cady 5 Asal juleal Gabi yal jinls Cue jl 


cay gie Gab Oy pall Ae game a jad ill 9) Uys gules UL 9 il al Y yo aed cll cla gall Lata 
-(Cgleil) pac ALU Gand Updos Aghios 

Codd Cue Aur gun 9 E rgpamaigh g Lwalll g ual Gals Gasioed gb Lae Gye Ga all 5 
One aph Caled : ASN) 4 pall ¢ tage gb Auola Ah sll ile, 5 gle Dba el yale J sall oka 
es Gamal cle & ygueeSgh g Lwaill Gyo US Silly Gua ed ¢ 2010 Ge lea Ay pall util still a yl 
Lg aug ges Gale 5 cc call Gi SLA (a AT galls Lola Gls gleall Joly Ghd Lad J yall Aa 
1) A galueisy) Ayaiill 5 cy lel) Aalaie Gi yb (yo Madaall yulealls ¢ jit 











1a gel) Aaslall Ayala Laika) plas) Laila 

— Legale — Usp thn 9S | — | jeuy gas — 3 giles — & ) gparuS gl — yall — ais — Gutta YI 
gE SM) — Coll | gSLiga — ugly — Gubadlall — Lewaill | Load jb — Lilet — Gila — f asl 

ob glay y — 











DSH y AW gall GLa gall May pee y deeds Shey cs Sl) Syall da gi all Cu pall sh oka a5 Ley 
Aggy pcall Cla gl) g AalLall 5SI yall yall uta ll Gye2 peed Lue’! 


Coggileu'gall Cg paitiowall — Lili 
GIS acta) Gli a ok Bgl) labeie ye Apals) Gd ED ees Shae gall SLAY! 

Sad A jlecnall 5 ba gail Gpslic Lbsl Leal) Galea cS sell Gasol geleall ade gill Clie 5 cual 
cB 5 BAY) SDE Ste oa peal 5 gall Gus Qe ALLY! ilidll ode gee aug 
Us 5 (la capitalisation) Alas) DIS yo aclaill dae le ay Sill ray Gus Aull GleLuaall 
sLagiag Aa gh pally eames sh cay) sill bole] 

Sand 5 lisa! GISIa) ill ad Guile gall Gy potioeall Ullal Glib gill pas Garis 
Leg (giluagall SLE GUS g yy pad cal gl gle lhe) ) ahs LF atl 2a | page 
ch ye 7 Slag A Cae Gye Byltall Squall Aad cede Lad) 4 AVI Sandal GLY sll 5 Lilly 
©) (1996 9 1980 cay Lidar ys od Gh ye 8 yl all 

oe Fld ob ll fees Salle) Gliag) al aus ld gl bawall ash Glo bis Gal 
9 Aj Ege Ge Ay pie) cli) Ghai ads le ba piel lua jall gle ALE! Leila 
Gaal dash (adel GLY) Glee cole gaa) ued QUAY! a a aga Sg «(Asal 
-(Agtkal a Y) Gilad ari al ) 





2D (ye US ai TUL GI gah le (Slaegall La Gila Uo gtd GS 
a SY ML GB gull Gta gl pea Gls les Ga g¢ "Ponzi" dial) GIS Ag eal) Gli pail - 
CL cL GRAY! jt asa) Guatlicall Glau!) apace calall Gpatlocdll ch | Gila 58 ada 
6 OL Sg 555 AS yal 
ced hey Ge Cea) a2 sitll Leash fil cle 5.5 filly Slaegall hy} 5 Shall Ge GsSil = 
Uggs ¢ 93h AN) cs pall aged Gb Lai! Jay ls pall gud g git i ALal) Bilal 
ee a pees GIS 5 I GLY pane Guiles gall Gp petineall alphas jucly GMM 5 «( 
Aza cl) Au) GI) yall duals GIS ll 8 S655 ll Lal 
Vda ApDGal ue Led gill cl yy yndatall Larall cy peltisvall Jl gle Shay (gill ¢ggbaill ot glu 
ccgisall cal) SLAY Gg gies Me Gy 53 GLa gill GulSet ayes peal yo aay ol glu 
OY a Sell Cones calles ghd (oll (oi) ptiall al glull Je CJ paid 
SLY) Gols syn) gH adel) sat) Jin Ghd ally Gast) Sandie GIS a) ta 
La gu jue a gail ge Gaal DIA Gyo Ababa fad cl lg) Alla o gag JS) aed a) tlase gall 
cell ale Jane: GILLI Uist 5 cc gall Gul gal Le gue 5 Alana) Gale 5 reliill Gale pi gi cLulle 
2% 15 cl) Sues AS glaall Ul gd Qe 
Gass AMY US g GMS Gages Gye fay ol Quand 5 Jl) Glad oe dead Gh 
5 UBY) DLs pully Cilpwiall Saaede GUS pall oh SUM g Asa ga yall Guasntly anid Agailtd Ly) po 
gb Glas Gh shall 5 eal” SIR Leads 5 Uyall Gayad y lds lil Si (8 Lill Gb sg 
go Aas peal g Aaadliall g Labial 9 Saath Cuil gh) 7) cos pall y coleis yl ay pil UL) (4 4s lel 
(gS 4g celled jz pail 

















Sugai fais) yds 
“gata alli tebiuN © aol te Suevaea ne een le dal! 
Cogsilesa'gall Cog patiouall s SLall Ghgud | gf calyucdatl Sanat cats cil) 





























ia 8 ea 





ac lS) gyalina — 1 
cet ces 5 LEY) nyc DR Gye «glial ce UL aged Gd aged Gf scl) Glin Gye ai sial 
) Fibs Gh pte le Cy yal a) Glut pall Gases 5 Gina GSI 5 «ec Cualis GIA 5 cdclirall 
EUaill aa gill 5 lla Gyull (8 Sapte agul Jawa) Cibec ye qililld Lela lila, 4h ( 1999 
5 Da geil Gand SLY Ld eet gla Sb) Gl) ye Yo 2 os gue de VY ghia 








Las cbagre GIS 58 cli} Jay age gall ISAM eld 5 Vg 5 claw) Ghhe — - 
SUMS Ue se CUB sl) jresl sap 
$4 pall Ggul aad — - 
AML lta Gl gud A UY) = 
«8) Ly lead aged any pe! ol po sale] 
cole Bphgall g ALLEY Abas) Lal sali sll pip ll 4 59 aca cof gat Malle CDLales LIS Coe 5 
ecgisial) Laity! 


Hedge Funds b gai) Gila - 2 
veil gs «i «(les fonds de couvertures) 4zazi) jylices Gulicall ode Ayeud (4 4d lee la 
§ ERY ged) ell Ah gol: Gulinall eed Ay jles Gulia lated y deal yey Sei Gules 
oe ae og teal oh pail) aul Lt gbatll AML 28 5 yy ell tele: GILLS; «(a gill 

(bg asad 
iad 5 & sie le lata lee 
eel Bgl oll ASI pall Gl sud Go UY ld 5 Ab yo yt Alle Giga ye Cub sill - 
seal) GYaee le Ghbsisall 9 GI po gall che Adal) Glsisalls 1) 5 yo 
tA ghsill ardinwall as gill gg 4 GAN) Glas (68 Cab gill - 
Ze 5 oA Ba ane ol 8S Faline Gl gl (co AMLal sIAYT Guid le GSLs JS 5 Jaa - 
$a) GE gle gla yl ila said Jars 
48 i ol asl 8S) Gold GS Jal Ge Wehed Gye il 8 pscall Alla GI QI Ye Gaal - 
wld Gyo Abell 
a tide Fon gl pe tied Lg gl wal old 5 Gy dl clal Laur gin Bois cll Guat: Golicall oe ject 
C4) VSI Gyshince Lead cand MD yc cucal fll Ggue gf ababall ol gus GG gull Laat 


tom LRA Lela s ial Guoliuall ota 58 6 
GS AS pa 5 AS al ABLee Ghring Sah 5 Spall Upto Qi cle Auld age ye Liesl ul - 
$B gull EL gh gL 
Boul le jSld) GulSay! Id Glas Y) ge salu) Cle Lalli Glas Vb dbs ye Lagi aul - 
tlgale As yLcnall yg yrcall SLL Gye SLY ca) gu Gye Le peg Lal 
© 3) 4 nal yall y pSatll Aga tl jul - 


Cpaalutie «Sul adore 63 yu GIy fs Gy gate oY 9a ce Deal) Gyo Aine Aidl be gail) Gules Ashe a gat 
Gpalinall 08 el jae Jeans 5 «(Aaya Ghd Ghaay Qgleaty g ail gel) alle of Gin) ball olai 
Gyles Ge SM pha al 5 el 6 ptle LS fp UES. le Led Gyetlere agi sS (ol) dale 
Lipaleic! Go 5 Ary wall Gla! sl) "offshore" Aga 5S) yall 4 Lats ally slieadd! ye b gail 
£9) gst Lata a gat G8 ASM Guay ll le 

Gpline Mec sah scldill Golie Mold Gy pilongall ys pete) cues Leste fis) ball Gert Lay 
pSiaall gaill 8 Jecadll pel a ges Lan y g cAgLall ihaall a gill Cys yetinuall oY 58 pes DIR Gyo Ay Leal 
gt 2006 cB) LSU 5 pal ane J lease Cus eo) Aaland! Gpalbe Gib Gyo Jauuall 
sale 50.5 Saal %o 69 Anais | ght Aylirall Gyslina (gle Qyustlugall Cy yatta) Cab cya calla! 
Agha!) DLaLedll cb Claw) y ABLLL yo as jo (8 ataill pel ages LS ((aelGil) Galina Iplpe WY 94 
Gyles (5 pelted § junall Glial Js) acl jdal) yp Lal Gyo a gill VS Ay lial! Guolival 
= AD seta 





ALAN) Glial gal cLady) Gi  ghaill og giase outa gde 


























bag Oa Golke] pd 5 Sl Gul ne | scl Cd pg sd Gulia “Leslee yg Glin 
Cala gleall Ail) DUS Glo gles | As TASS Gl ghell Sua!) DUA 
dau) 
179 356 907 1.069 | 1998 
738 947 3 900 4 621 | 2006 








Source : www.banque-france.fr 


Azaluall Gyslinall -— 3 
ai 8 ee Leal Spill Ca Liege cde Sal) UeSle Glin go Aualuall 5 fll jyoline 
Spl sell SL 2 ge Ja Again gee) oh La lati y All Apt juall gf le sdaall Gl jue 
Gpline sh oti GG yeall Byes (8 JS Gal eY os 38 pall cli) [eStats stall GbbLia) 

As Sal (ib gal ac ill 

LAME yo clavall galeesiBY) J dia) dylan (ol) dale dicey Apaluall Gpoliall ye Ley! Caags 
cols 9 Chak gill 5 85 (1) Alo} «(agit Stead Gb Jay) pac (piled (gill Ahait) J gall (8 Lala ) 
hii all Ge gl lls 

ay LN (yaks Apes ll Giga) ead (cill 2 4S jaall digal) obe el oT sll tail Ayala) Gpalical 
lgbs GG pag Led acl Gap Gilad (68 «Gyslinall Ill Agel) laa ya fall Gtlaill Ye 

Age Ugly gal 4S) fall GUbLAsY) pats 4g GY ga Glls 5000 1) 3000 Austad) jyslicall ost 
QE shall Go WIS 5 Aga 1S ll ga (gb dalle 8 gS 5S 58 5 Al juell Gaatl 8g) ALI 2 I 50 Ge AQcLul 





de25 GU gala) Gytheall ADIA ) Dash hail laa) pois gh fish Alla a Sl ye peat gf 
Aa a %e 4.9 oc sits Gi agg 20 1 aby cial) Gudlnall Gye Uae! Stoel) Ay ell GI LOU Aisle 
-(citigroup Ss al 
oda 42) "Davos’ SVI salei8y! satel DUS Apaluall Gysbicall Ul , Sal 5 gcoatl jell 
eagnall Ca) ABLEEN Cpe ALS ally aici Gals y Apaaill 5 geeall ust cyan ary sill gd BSI 
Y Aga oly Gulia A gyda sal Cig Ge Gu sill Qaeda gill cy 9S clay 
ae Lag yg Copel Lgl a getty Call gyal Gi coll BLE) wa cCydLiall pal LEST! (pint 
» (Aad Aa sled Aaya Gye Gd GLE! 
ALE Glad (ye ( UgilagSa Qe Galiaall Ayal (85 (i) IBY gal) alball J galt Gaga 
BS) La yas ig UgStied A Sue! aoe ig Shall Gl pul Ga cy sill Loa gene (ol) dilal « Gyan 
> ye ca gill 
ee Ay iced DLS Gye SS gh ce AA gall dans al Ge DSA y (uclaall Jas - 
ce yg Lal WD BI gal ge ID ye jas Ley asl La Abe 
$3 gull 
Vaal” Gl dels dpe gad ONS dines ll ob ILI Glsia) J lea Sle Ubi 6 ab gil - 
Lal sel MA sally Aas pall Spatial JS 5 Vela! Alea!) Gules abs gl Gia) 5 Gee 
$44 JAN) Glaua 8 
Gplivall Lous (6 Sail) gf Gill Vlas g.5 Y lagaad Lal gala) GtLasy! , SED dalall GSI 5 
rca LN weg Ay cand Gali ae ld Gad yo lish Ca slaall US Sai al 5 old GS Apatul 
"AIL AY aS wa Y Ul ge ey! 5 Gla Y! gaat dhe aad dyall sal) Gye Lai’ 
4g ol ASU) he gs ee 
Ay ledl Slice ee Jalal Gus LS Ayla Gala ae Jebel aah ail oy ST sp iliall 8 
SB yi Jay yeh pe bS Ler ye GUY! Yo Dsl) ye syaall SU) (.b Jil) Yl ages Y lly dle 
8) A 38 yall 
8 ALA Lo GW) Gye Gyslinall all Cuba Ja GS! 5 


Lad Bl guad gle Lapel) g plata g ANE UG — Aa g Apt) Lig) — LG 
pS ball Gg cod cpa gS JR - 1 

aoe dash Oe) Goll AM Gb ple Jas Malas Culs lal Gg Gb AS yell Ae Sal Ales 
Asseall g ghue aby y all y SaWY) quant le antl ad leu) Aashuall ls Lag y 5 «(Gaal 
DS Ge Glew gle J prerall rguil Le Sal) clad i lie gle Upraall Ge dee Ol Sal 


J JSS set 8 paki pasty Yatll git c{palde USE byte 5 clad Alle dead da dole 
«Maal G gue (cA aS Gar Bg call gall ah Qa 
As Sell Lesh oad eal) gas ob AS ye Ae Soll ys Sais Y) US: pal 8 Lael A Sle dd edt ol 
ce Sal) JSS DAS Gye ll 5 Saal ga gamed 4g steel) 4Shall B35 Veal gs police CA) Gs 
reas eget) ein Gb Lea pad 5 Gh pall SLM 8 ole! 
tueall ApLei) Ale sh ol esa a Y - 
told dada igi le Lejle pa Ia QS VY” 
Jaa (ad a b sy 
OP) Niall ad Go Gill dead GSS g gall oY 
Ce 9 Alle Ghee y Gaull Does Ge Ge Gul sill Gl A jleadl 5 Asal yall Gu ayas Ge Le as 
oS ARN SULLA 5 45 5S pall cD gill Cangaad ad ali La yg) Ge petnall gaay 9 GHlyy 5 aby 
Cy slecaall fie Lelie dy lial) de Lidl au 3 
ts on YL 6.5 ge BS) SY ore Gadd SV Saal Gbuisyl ou - 
$i) laud glG I y Gal By! Ads Goi I cd Les 2003 5 2001 
HAS SME 5 Apa lel jal MA) yh gill Gols 5 A yill 1995 dus dis de Sal) cue gs - 
taal ga gaad Kay sill Go ay jall apadd Ye g Wiel! Alle 
Se hee 5b Lal yang pall Cpe ay pall cl pA) Apes) Ghilats Ane Sat) GIS pI) Goes Greadtid  - 
Ay) Lal gal Que gh le 
ced et ys oly egal Jp bid ay LL bill 6 GL Sue pl Gall oY aly 
PO) Yasisaes 
reds) GYLS 9 9 AyjS pall gis pga- 2 
ce Asal «has Alle Gag pill eat g Ay caall Sle lis ged 4p 98 pall A plall SHAS 5 CLs sSal 
Gee Kaas Ge Golf! sly Queall oY cad alle JS Gy pte) IME Bull Cans Gy yh 
PY alba NI datas od poSall AYN hay of Gl gly Alle Go dele J 
seal) cad) g8 Uyuall 888 gece gil A paiall Lula 8 VI Ge hall gg 3S all lid gS 
A yalbaill jbl all ue (ills cl yal 9h GSall cle Uy cd pblaall (lle bela} Gaul Sal) GL gall 
a gaill GI LS Db gh grag a pees Gh Se Y OSI 5 USS (tLe) plait sla Lal peal fg: 
3056 ced pens al Gf RS calucit! GleLLi US le Libs Gals 5 lSlall Gaull a Sly jaall DA Gs 
(5.95% G99 BBE 9 AdlSe Aeakus ) Sl yc ol} Aa) 
vole eal Alle Gb Gps a A gual Ques ais Gf 458 pall A pill Cle Gal 


SH BL Jae oy gay Slay Aula LY) (4 ASN A Ns jgal 4 atall GY 5 553 5 deplice 
clad) Gul id JSS ace) EDU: Wy be Sill GI) y cl ame "Ub! Asli ay pI 5 ght 
tlSill 
Figen Seal gis An sal juleall Lg ts A aS gloall Wy Go eV) aall aga boy pee - 
3 BS Gla pn sa pall Gay all g Lag 4nd) Sad) olbaill Agi goa 5 Cuca gall 
t(.- hlis'yl 
$( Agta) lgishalls Soleil 5 Gp) sill Wb (6 Lols saies dle oy) Nga) (8 Aglalall 4g It 
2 P) Boul Lluaiyl - 





«(Standard and poor's, Moody's...) Canal) SYIS 5 5 92 jou baecY) lb jac J jadi Ub a 
ad pect el Dee Ky iioin Gy abi ake eS 
olan UE 6 88 cilia Glee Ge Gal y auiill Galle Gye CASA y ja gle Geass GIS I 

Aue a sal Goat Gal 5 deel 


( ceSiall pat 30198 5 Apusdaell 61 sll) Sarat) 361 gil 5 ayaliall -3 
cB Ld Agalal Gg ball (28 G guall BLES eal cle IIS (plaid g Ae glaall G guall Ayla) auc 
Healt) Ala!) clini!) sed de DU og fd pike UEiLY! al gS Gf Gab Ga ally eed CYL 
Ag olnall desl Jay ASSa AS gall Lall (gf "AaLall Lasill” 9 gee oleic! gi uvlacll ubsill ye 
Hom 5 AU gual ey alell NLA GSI g «GB pull BeLiS IE cb Dlde op LHL) ol pla LADLs ld GIS 5 
Gul Alla (gagi Last MSS a get Y AULA Lalla lls A ge CHES ila!) GG ybll GLE, azul 
Spe sled pot cl) (LENS Sal gba Le col SIAN paul CALA Gye Alle (4) Sans eal fall 

8 yamcaall AS pill ALS Goal y pull Ala Agsas gall Cum 65 guall (28 daca y peal 
GOLA pai da Sp eel dad gb Gol el) 4 AS pall GLa 5 SL Loall poi 

3 jHhaas CLS (Al) Sas gl JS G20 pai MS Al poll Aslhall Cilsas gall 5 cl gill Let ys Gua CUS pall 
cole 85 gal 8 5 Ab pall pill) 585 Gay GOWYI Ge da ge Gl peed CH, ke Ghall ge Glia 5 
« P3) J auath 

ALedS p peeadll 5 Jpealll Aad ayant cle ( Ah cof fey Oy) Cos saysall dyuleall sel sill 
Bp Leg) (ul Baie Salle Gilatigs Jabaill aie Ugall Speer ll Genel Ge G9 Ad pes ded gi le 
Ay pill Aaa) apasdl cla) gay babel) Anlst G bl col} c gall 8 dell Gs 5 Slat 
tu SS Ge Gols! aul slaul 2 datiall sas sll dy jesall dune yall JES galll ¢ gud Last 
Api le eae g da slgle slaal Lal asl 5 eal al UL: IG SY 5 Gl gee ge ile (Sl 


Ves te 8S) ip el Cell cL Lea pe Slee! al acted Gf Ales Glatt abet (cil 
Assslaall 

sel gl cata Gard Y Gps Ub (co puiill Alec (4 Alalall Laaill p sede coll g go pll 8 48 ual) eu 
By bs Gyo Cy gpall Aad Baly js and y AMLal) Aclaall Let) 5 ld 8 J pal) Aad pied ull Ayla 
ABS 5 Slee clad Gb agtiall 5 9S ob Jeol! Ad AS pall ag Selb gle AMLa) Clase gal 
5 he yay Spec Lad 5 pas y Aeliill alti Lente Goal! 8 GI play! Alle Guest (21 sill ull 
«OY SLAY! 5 Sa geill cle AS yiall bad yes Gels 

ds oF Sy Apallell Ay jbl 3 lt gs e Je ob Lal (Lyall ali) Gyre GI Gaal Ga 
AMletal) Clie glaall At Lola AS yall AMLa Co YI pusd (6 ASLAAI Baby) yg cCiLs glaall Cl ga 
Coppi Lae ph Apeslaitll jg ety Lee Aye geal! Al juall Ry geet Gp cI ally 
CS) 5 gall Slabs) 52503 col) Algal 8 alld gangs 5 «JSS pUBLI ang (al) jhe) Gases pa 
-( paileall cpa gSal) JRsill dala Gy) 


Says Aa iW! Gag ya baly 

Bgl) Lbs Ayal! Legh -— 1 

Bons Gs SG gual DEE VLA Gyo Alla Lys Ueda (A) abe YT LAS AglLat) MLA!) La YT Cana gi 
Sle lial Xa GAY) aged Y Alle Lf US Gand all SLY! dU Gf Cue cath ue Sle gleall 
sage 5 Ay ylél) 5 Alla 
He Lali je le gle all das cgaleify) Gla) Gas Gl) qu gills gyal GUIS GALY) ysis 
ascaill AualLall ALS oll ay a gi GM gall QU Lead Gy all Aa g gues agai g Lal Gl gul ures 
9) da Said Adal) G gull Aeros ae pe iy JS Lgasined ad Y Gal cals all cola) aut, 
Gs) caitlin Jil ga Cay Lec! gall alanil y duc sill Baza Cle glaall 5 jail Ahad Alla La 5M) cs 52H 
Ly ga Lead Sed VI ad gis auld clade J glide yx ULE de hye g 8 y5lb Gils glaall py 965 Lesa’ 
eGpull SLL Gye Gy IY ig clbll 5 (2 pall 


AaB Ce GAM) cob Aula) Asueall 94 -2 
Fae ASN) 5g) Aeatiall JS gall Goud Cue ol pies ig 15 gl Aaa Aalall le AdLall 40M) fl aes 
5 AUN A galled Gs pall Sie le ysiet ccclbas Yh clavall ilill (3) lal Gall dedi yo Lud (abu 
Agleall 5 ell) lg gL) Gus gaall A gb Clb gee J all ode ad GG pis od alld al 
7) Lgilasine Jala de lute 45 gdub yo ciled (ill J gall Apuilly Lola Ayelet! 





Cp pial As gene coh alall Quill CLE) adage gta 























% 2008-09 % 2009 % 2008 Au 
2AgS Saal) te 
6.1- 3.8 - 2.3 - = Ga plall Ae gape — Lestat! J yal 
3.4 - 3.2- 0.3 - = Ga piall As gene — Ayalitl J yal 
5.1 - 3.6 - 1.5 - Cail) do gene 
salall cyall 
14.4 10.0 4.4 — Gp pial) de gene — Aastiall Jul! 
0.1 - 1.9 2.0 - = Gy plall Ae gage — Lalit) diyal 
9.0 7.0 2.0 i 
Onell AS game 
Source: Finance et développement — Mars 2009 — P 28 
: Abad 


TLD G1 %90 oe agus cell) Cy peiall Ae game Jo cod plat) Call 5 Aut) jell Steal cd ati ge Ali) jt 
el) IL Ge Ag phn Gas (ylSeal) ae Gye 3/2 Aalgall CYaLeall Cpe % BO 5 cceallell cplleay) (pth oll 
AGL Cl 8 wa AG jUhally 9 ccpllaay! 


Aya gSal) they) gal — 3 
) plat) Cyaall gf Aap pecall prc YV) Cike gall a phe Gyo By phall (Mall (SLAY geal ys Sa gad GSay Y 
GAN Copii) ) BY ys ay joy SUSY Sa) oly Ying «(Ay atall yo hiinws ogy pay g Al 
cabal) yall 5alzj Cube Sal) eae Sy (galeailfy) eal all Gish Gay 
GUS de 5 ge ecyiien ole Y 59 Sub 2800 2 alle Lbs ye Gls Sal) cule 
col aif « Paulson Lbis QE (yo cl sill poaS Aga ge Leis 700 «GY 50 sll 800 Laat - 
‘Obama 44 Ss Jb (8 SY 53 ou 1000 
£ a yall Cadi Aga ye GY 92 Sule 260: ad - 
Like 5 «GY 59 shile 2000 2 jxiall alall Azul) Abell chliial ae 5 «SY 5a Sle 600: Cmcall 
4s 8 ( 2008 jreuys (4 ARGS Ghats Ya lle 692.2 ) f agll cil oS) Qe Gaal! Gi 
PS) das ot ate JAS od A458 Glas ol 4d DE Ge LU 
Agila) da G0 polaigyy) diss 4 
cA dee Cuais 473 000 U4) i cue elicall y Glas!) celbi 8 diols Allah desc 
400 000 GUS Lally: FY) G5 (AI Gib gl are Gf Le « 2009 ols UL a sll 








585 GY BY) pean Gal pl EDU AY) pany Guns cil pl le bydle ld (Sais 5 ish y 
PP) calaiay! oS 51 

La le yy Les a peel GYaee Sue) 5 LOLLY! SLAY Gl ogo oll LY) lal - 
tcghadt least gl ge Auald cla pe Gye iS) 5 pill 

Salad) GUY) Cl So Go Se JeulS celeiay GYL decill Ql) dual) - 

BBY) GM geleisl gE Uadl ys Sackuall LS GLY) oe le y dail Glgall Gas Sale} - 
file sdrall O) jue Cased (cle 

2 He Ci Ae SV) dat Albeall gle Gl!) .§ igladl I gill Geliaid (le 3 paiall pre - 
co Sled) Lady ANU le ual y Clay get age y paed | ig iy pally autly Y gill Leal 
95 ON pall aoa) Lea og VE cl ged GAY Spall (8 5S 5p pees Cage gall GLA (388 
¢JLaell ll ne ¢ Unall 

ASE Jaa Leste Ag sill ye ALLY) 8 ll AY) alt g Ayelet Yl ca gill Cop Unley 
east g lial) Sl SLE y aca) Gy Leal Galuaial ge Aucleig y) AyLaal 


2) 5 81 





Aaah 
Cilla yf clas) age AglLall da YI * 
Fels Altieall J pall oles Slavia saaeie GUS pill Ly yeast all Gla ge 4a) Jy - 1 

Cf) Lede ALeadiall J gall Ll 583 A Apaluall Gyoliall Ly pata al) ila) lh dlill UJ sall 8 
Coes cAsalill gall gb SLec VI diy Uetiad g Laatiall CJ gall gla) Galle (28 [gisSle a gad ull GS yl 
Ayala] J gall Ls Sat lle Ayala Goalivall Gh gan (gb Ayal Uaball Caeased yay pill Cartas 
gy AgLall Kabat) Ulla MG g Aeakiall J pall Gils sSal Sle a ge ie lil) 5 (Alita cla pty 5! 4) 
AsaSiall Jsall Go (Wise gb) Aca 

AS aN Cle Saytell Agel) acl BG Si eel gil GDA) Ge tla gall SLAY) Gul — 2 
Said GLU! Gyalie «dell sLosidy) le Ugbey yh Alla Led (lei (Gill Agalll cCilaiall Sancta 
AS Ab JE Gand lll Gl gud se Cad GER Glas! A ao pat Wea sh 5 CUS SI) all 
weellis) 5 Cyadlecall ole jY Lall il yal 8 Xp Josnall ie | jsine le jo Syed GAY UlSs Ge kal 


© Goal al Ad gall SY) Gyo sapaill (ilaill oot AlLall Le YI * 
Gyles Le gy cl Clad gly Alla 58) pall ae Mall ys yal ante cane y cgalle Last 
5 Bis wally Agalkill pyaldall Go agaall ace y ase GNIS, ue ccleadl) pte ae dy luna) 


el ef ged lala GIS Asli) de Gh Bs AN) AML AML 4 SU decal dala eal Jaa 

seit gle 4558 5 Gpuall Le slyad 5 Gaigall sal gl Sill sade dda il 5 Ady de 5 Mlb dail s 

ws scl 18) y ApaUaill US) all 5 yall oda Cule al caucll 

ASUS) 5 ASL) pat) emcee 65 guall sles (ob ate Gyo Laas @ 53 (ee Sell Atl DLA Gyo Al gal 

chgall (lla aUaill Ce} : ASI Lye Gi gles 5 

= 2007 jreusa — Azaitll 5 Us geil Uae — Ae) Clone 245 gilill 4p Lael) GL ge ll — aga Jail - 1 
19...15 Ge 


2 — la nouvelle crise financiére de 2007 — 2008 et sa portée — résumé de : Paul Boccara — 
Transformation et crise du Capitalisme mondialisé, quelle alternative ? — édition le temps des 
cerises- 2008 - www.humanité.fr 


3 — Marie-Anne Kraft — Bilan financier mondial et legons de la crise — 28 / 03 / 2009 — 
www.mediapart.fr 


4 - Marie-Paule Virard — Dérives et crise du Capitalisme financier — 10 / 11 / 2008 — Fondation 
progressiste Terra nova — www.tnova.fr 





5 - Ronan Palan — Paradis fiscaux et commercialisation de la souveraineté de I'Etat — Traduction de 
Marc Mousli - revue: économie politique - Sussex - N° 15 - p79...96. 


= cetpall Lsbikeall la — cl gall (tba! GLa Gull) casluall abies) / AlLall al gall — (655 os Jay - 6 


-138 Ge -1999 - 5_plall 

7 — la liste noire des paradis fiscaux — 03 / 04 / 2009 — www.lepoint.fr 

8 - Sans auteur — Les zinzins : qui sont ces dréles d'oiseaux? — Actualités économiques — 11 / 2000. 
9— Sans auteur — Le développement des investisseurs institutionnels — 06 / 2009 — 

www.crdp-montpellier.fr 
10 - Frédéric Lordon - Quand la finance prend le monde en otage - le monde diplomatique — 
09 / 2007 - www. Le monde. fr 
11 - Sans auteur — Spéculation internationale; I’heure de vérité - le monde diplomatique - 08 / 2007 
- www .le monde.fr 
12 — Arnaud Zacharie — Crise financiére: changer de paradigme — centre national de coopération 
au développement — 25 /02 /2009 — www.cncd.be 

13 —- Raymond Favreau — Démystifier la bourse, les fonds de pension et les régimes de retraites — 
Journée d'étude d'Attac — Québec — 30 / 12 / 2002 — www.québec.attac.oeg 





14 — Henri Bourguinat- la tyrannie des marchés / essai sur l'économie virtuelle — Economica — 
1995 — PP 37.38. 

15 — Roger Ferguson —Hedge Funds et risque systémique - P 49..59— in : La stabilité financiére — 
Revue de la banque de France — N° 10, numéro spécial : Hedge Funds — 04 / 2009 — www.banque- 
france. fr 
16 - Dominique Plihon - Crise mondiale et marchés financiers 1999 - extrait publié le 13 /06 /2009 

—www.cedp-montpelier.fr 


17 - Roger T. Cole —Hedge Funds , transfert du risque de crédit et stabilité finangiére - P 7..18— in : 
La stabilité financiére — Revue de la banque de France — N° 10, numéro spécial : Hedge Funds — 04 / 
2009 — www. banque-france.fr 

18 — Sophie Fay — Les nouveaux géants de la finance — Davos — 29 / 01 /2008 — www.lefigaro.fr 


www.arab-api.org — Lasill 22 yall ageal) — Ahad) AtLall 4a MI — ol clay - 19 
— 2008 $2 si8) 12 — Ay pall clues Ale — Agshall Yiliclat 5 Apalaiill jalsill -& asi Ose - 20 
www.misbahalhurriyya.org 
21 - Spéculation Internationale — op.cit. 
22 — Charles De Smet — La crise financiére : un prétexte au retour de I'Etat — Institut Hayek —10 
/2008 www.fahayek.org 


Gils gaye Esl Gg — 23 
24 — Didier Migaud — la crise financiére : quelle analyse, quelles propositions — 11 / 2008 — 
www.jean-jaures.org 


www.imf org — 2009 Ga jb 06 — cl yall adil G sae 8 di — La MI Guy — 25 
Gliese Ly ga Aah / A yaittll acs Ade — A gall JAS 5 BY! Qs) — Sy aaal — 26 
Cry Stly Jay _Basill (2 pall ageall -2008 (giila — Aad pl) Aull / 69 saad) — Aya yall Osall 8 Ayailll 

www.arab-api.org — 
27 — Carlo Cottarelli — Qui va payer la facture: le réle de la politique budgétaire 4 moyen terme 
dans la sortie de crise — Finance et Développement — Mars 2009 — P 27. 


28 - Marie-Anne Kraft — opcit. 
29 — T,Dong : L'économie américaine a détruit 473000 emplois — 01 / 07 2009 - www. lefigaro.fr 


el ge = gps yp hs sng! 5 JOY Gogh Lal gall — Qyall gare agane — 30 
www.arab-api.org — 4y Sil jbl! 


